
Municipal
Bonds

High-gradeBONDS of this type
have always been re¬

garded as among the pre-
mier investments of this
country. Owing primarily
to their exemption from all
Federal income taxes, and
in most cases to their ex¬

emption from local taxes
when held by investors resi¬
dent within the States of is¬
sue, Municipal Bonds have
a special value to investors
of the more wealthy class,
both private and institu¬
tional.
Send for our List No. 1017

"Municipal Bond*."

Mmond&Co.
33 Pine Street, New York

Philadelphia. Pittsburgh
Baltimore Washington
Members New ^ orlt Stock Exchange

Investment
Securities

Our Jnrestment Department wfll
clva Impartial adrice aa to how
your Investment needs can beat
be met.

We execute order* for the pur¬
chase and aale of all aeouiittea
listed on ttie New YorV Stock
Exchange, of which we are mem¬

ber*.

Adaptability In the aeleotion of
trrrestmenta 4a moet Important.
Let us atudy your InTjatment

I iiceda.

Knauth.Nachod&Kuhne
Equitable Building

New York

New York & Erie
Railroad 4V2S

Due March i, 1923

Price to yield
about 5.45%

Circular on Request

Bonbright & Company
Incorporated

! 25 Nassau Street, New York

Chicago, Milwaukee &
St. Paul System

Chicago, Terre Haute
& South Eastern
1st & Ref. 5s, I960

Secured by first mortgage on
114 miles main, line, also on
large amount of equipment
and valuable real estate. This
road penetrates the Clinton
Coal fields and serves as the
main source of fuel supply to
the Chicago, Milwaukee &
St. Paul, which owns the road
and assumes the above issue
as to payment of principal and
interest. Listed on the New
York Stock Exchange.

Yield 6%%
F. J. LISMAN & CO.

Specialists in Steam Railroad
Securities Since 1890

Members S. 1". Stock Krchanffe
61 Broadway New York

Tel. Bowling Groon U740.

r~.».>: SS-CJCS-O-O

RAILROADS 4
tJ |

Profitable
Investments

We Imvc published a circular letter
showing the favorable position of the
Railroad Stocks, a copy of which will
be sent upon request.
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Bonds for Investment
Harris, Forbes & Co
Pine Strsot, Corner William

NEW YORK

Guaranty Trust Co.
Chase National Bank

E cCLURE,JONES&REED
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INCOME $67,424,683
American Telephone and Tele¬
graph's Total $54,002,708,

or $9.85 a Share.

In 1921 the American Telephone and
Telegraph Company had net Income of
$54,002,703, after charges and Federal
taxes, or about $9.85 a share earned
on the capital stock outstanding at the
end of the year. Th!s compares with
$01,821,1215 earned In the preceding
year. The Bell system as a whole had
net Income of $67,424,683. compared
with $47,785,065 the year before. The
following table gives a comparison of
the Income account of the American
Telephone and Telegraph Company for
1920 and 1921.

1921. 1920.
Dividend.'* 938,660,672 $:H,800,466
Interest. Ac 13,893,561 I3,1l.r>,«!»7
Telephone revenue 38,268,G6,"30,62ft
!Jxpens.»a and taxes.... 37.218,964 33,260,084
Interest charges 19,621,109 I8,86.1,68t>
Dividends paid 42,974,403 n,,'176.793
Cmtingeneles 8,000,000
Surplus 8,328,300 8,414,422
At tho end of the year the company

had not only $29,732,365 cash on hand,
but also $29,391,077 of Investments,
which, tho report explains, were tem¬
porary Investments of cash In United
States securities. Accounts receivable
totaled $8,758,082. The only current lia¬
bilities revealed in the balance sheet
were $5,081,733 accounts payable.
The Bell system as a whole had not

Income of $67,424,683, compared with
$47,785,065 the previous year. Operating
revenues for tho entlro system were

$497,088,233 and operating expenses
$363,687,283. Dividends of $47,848,394
were paid, leaving a surplus of $19,576,-
289. The Bell system's balance sheet
shows cash of $57,644,707 and United
States securities of $52,133,110. Receiv¬
ables aggregated $74,720,690 and stocks
and bonds owned $126,202,014. Bills
payable totaled $2,369,665 and accounts
payable $39,478,986, while the remainder
of the system's liabilities consisted of
accruals, capital liabilities and funded
debt.
The American Telephone and Tele¬

graph Company has advanced from $105
to $110 a share, the price at which its

employees are permitted to subscribe to
Its capital stock. Tho original price was

$100. It was advanced to $105 a few
months ago and now to 5110. Fifty
shares is the maximum number any em¬

ployee Is permitted to buy, and this is
scaled down in proportion to the em¬

ployee's pay.

GURNEY ELEVATORS TO
BE MADE IN BROOKLYN

American Machine Gets In¬
terest in Company.

The American Machine and Foundry
Company has acquired a substantial in¬
terest In the Gurney Elevator Com¬
pany and it is understood that hereafter
Gurney elevators will he manufactured
in the plant of the American Machine
and Foundry Company in Brooklyn. In
addition to the Gurney Elevator plant
at Honesdale, Pa.
This arrangement was brought about

to provide. Increased manufacturing
facilities for the rapidly growinp busi¬
ness of the Gurney Elevator Company
partly due to their entrance into the
field of high speed, gcarless elevators.
With these added facilities the Gurney
Elevator Comp?ny will have the largest
elevator manufacturing plant in the
world.

RECEIVERSHIP DELAYED.
Ilonrlnir Held In Ca»f United

GnarRnty Corporation.
Philadelphia. March 1..Decision

was reserved to-day by Judge Thomp¬
son in United States District Court as
to whether temporary receivers shall be
appointed for the United Guaranty
Corporation, an agency selling stock
of the United Auto Stores. Inc., which
went into a receivership recently, on a

point raised by corj>oration counsel
that the. court had no jurisdiction

During the hearing Edward R. P.
Carrier, president of the auto stores,
which operated in four Eastern States,
declared the concern was "wreckeil
from the inside." but did not mention
the name of the person or persons he
held responsible for the alleged wreck¬
ing. He also denied he controlled the
Guaranty Corporation.

J. S. Shuck, president of the stock-
selling agency, laid the failure on the
.shoulders of carrier In his alleged desire
for larger profits from the sale of auto
stores stock.

BARS JAPANESE CONTRACTS.
ShlppInK Board Orders Preferen¬

tial Ratea Conceited.
Washington', March 1..The Ship¬

ping Board to-day iasued an order
requiring cancellation by July 1 of all
preferential rate contracts between
Japanese steamship lines and the Chi¬
cago. Milwaukee and St. Paul and Great
Northern Railroads.

Unless these contracts are cancelled,
"the hoard will take such steps as it
deems necessary to enforce its views."

FIDELITY MUTUAL LIFE GAINS.
The Fidjllty Mutual Life Insurance

Company of Philadelphia had assets of
117,510.588 on December SI. the Increase
in 1921 being $4,215,626.» The surplus In¬
creased »429,54« to J1.9W.M4. The com¬
pany had $222.815.MW insurance in effect
at the i?nd of the year, a gain of about
$19,000,000 In 1921. As the company's In¬
come of 111,01.1,421 Increased $1,2.70.000
from that of 1020 and new paid for
business was within 7^ per cent, of the
record amount, written In 1920. the di¬
rectors authorized an Increase of thedividend scale from 10% per cent, to
15 per cent.

MONEY MARKET.
Wednesday. march i.Renewals 4^11,ast a

High o 'Year's high ¦;Low 4?»|Year's low ;.
TIMK LOANS.

Mixed collateral, (10 to 00 daj\« 4»;<ffr.Mixer collateral. 4 to 0 onth* A\ff,Industrials, BO to 00 days 4Vr/*iIndustrials, 4 to 0 months i] 4%#6
COMMERCIAL TAPER,Best names. 4 to « months JOther names. 4 to 6 months

DISCOUNT RATES. RESERVE RANK.
Commercial paper. .IB days. 4H; 60 to 00>i»ys, 4H; I.lberty bonds and Victory notes.If days, 4H; 10 to 00 days, 4H; bankers

acceptances, 15 to 00 days. 4<4.
.rixed November 2. Previous rate, 3,tlxed September 21.

OPK.N MARKET RATES.
Call loans and acceptances 4'fc%
Discount rate* on prltivi bankers* accept¬

ances vllglbls for purchase by federal R«-
ierve battles:

Rid. Ask. Bid. Ask.
SO days 4K 4 00 days 4'4 4
>0 days 4H 4 fl-0 days 4H 4

CLEARING HOUSE BTATIMENT.
ClcarlnR lliiiice exchanges, ? 1,000,700,000.

balances, fSrt.loo.ooo, Federal Ilusci'vc credit
balances, $52,300,000.

811.VER MAItRET.
official bar silver In New York, domestic,

0)»S . unchHiiged: foreign, 0.1%',, tn>
London. ;:Jn«d., up 'id. M«¦xlciiii ti >Uar
48%e., ut> »,<..
I'.angc cf diver prlc. r i!il« year:

lllflict". !.«.» <vt.
.Widen U>j4., .tan. .12U'I Feb. JS
Wew York.... iW'v.. Jan. 10 iwi«c., Feb. 'JS

\

When You
Re-invest

The conservative investor will find it

greatly to his advantage to plan several
months in advance the re-investment of
funds which will accrue from maturing
obligations. By doing so, not only will
loss of interest be avoided but sufficient
thought may be given to the selection
of satisfactory investments.

We shall be pleased to consult
with i/ou regarding tre invest.
ment of gour funds.

Kean, Taylor & Cot
5 Nassau Street New York

t

A Measure of Value
Thirty years of building, managing

and financing public utility prop¬
erties have given us the opportunity
to learn what constitutes efficient de¬
sign, good management and a sound
financial structure.

Our recommendation of securities for in¬
vestment is based upon the experience
of actual accomplishment.

STONE & WEBSTER
INCORPORATED

120 Broadway, New York
BOSTON Telephone. Rector 6020 CHICAGO

TheNewYorkTrustCompany
Capital, Surplus 6c Undivided
Profits - - - $26,500,000

COMMERCIAL

BANKING

ioo Broadwav 57th St. & Fifth Ave.

Does This Meet YOUR Needs?

A TRUST COMPANY of moderate size,
but with capital ample for security and

an efficient organization of trained officers and
clerks, ready to give personal attention to your
business problems, whether small or large.
A Trust Company which makes a specialty

of Personal Accounts and Personal Trusts.
with a successful record of more than ninety
years in this specialized business.

Nrm §nrk Cifp ilnauraiur anil
(Trust (Hompatig

EDWIN G. MERRILL, President
32 WALL ST. NEW YORK

TIME FOR DEPOSITING
D.&R.G. BONDS EXTENDED

Hammond Committee Sets
March 31 as Limit.

The Hammond committee, represent¬
ing holders of the 6 per cent, first and
refunding bonds of the old Denver and
Rio Grande Railway, met yesterday
and extended to March 31 the time In
which bonds may be deposited elgnlfy-
lng approval of tho Western Pacific's
plan for recasting tho company's finan¬
cial structure. The committee made no
statement as to the amount of the bonds
which have been so far deposited. The
total outstanding Issue is $43,00,000, the
deposit of 80 per cent, of which Is asked
for carrying out the Western Pacific
plan.
The stockholders' protective commit¬

tee of tho Denver and Rio Orande,
headed by Jefferson M. Levy, will meet
In the Hotel Savoy to-morrow evening
Tor the formation of ail independent
bondholders' committee to oppose the
plan of the Western Pacific. At this
meeting counsel will present a state¬
ment. of the ifimmlttne's plans In the
court action In which It seeks to set
aside the sale of the D. and R. O. to
W estorn Pacific Interests.

PltlLLtPN "PKTK" ItHPORT,
Tho Phillips Petroleum Company re¬

ports for tr>21 net earnings before deple¬
tion and depreciation of $.1,947,923. Af¬
ter paying $329,34 7 In dividends there
was ii balance of $3,618,0x6. learnings
ffcr Mic four quarters were ns follows:

»|uart»P, $943,336 second quarter,
> ."<».. third nn^rter. *779.01 4 j fourth

u'l r, 81.375,377. The wide fliietua-
tlnn the teport sets forth was oeca-
*k>ned largely by prlcc changes.

| Standard Oil
Stocks

^
; Bought, Sold& Quoted

\ C. C. Kerr & Co.
5 2 Rector St., N. Y. Phone 6780 Rector

MORE FEBRUARY FAILURES.
?Iew High Record Ritibllabril
Lmt Month.Ltnbllltlca l.rmn.

Business failures in February estab-
liahed a new high record for the month
In number, but the total of tlahllltlM
««« smaller than It was In February,
1WI. Ah reported to Hradstreat'f. the
number was 22.7 per cent, less than In
January and the liabilities declined <0
per crni. from the January total. Com¬
pared with February. 1921, the number
Increased 45.6 per cent, and liabilities
declined 13.2 per cent.
The previous maximum of failures In

February was punched in U15 snd »t
was pxceeded III r«-hruary of this year
by 12 per cent. The comparison with
February. 1321. is made all iht sharper
Ihls ynt by tlir fni Ihiit th- ?". >hi|
month of la f > m- hiought ihe sninlhH
tntal for th- ixjrlnrl in twenty-e'fh*

NEW ISSUE

$4,000,000
City of San Paulo

(UNITED STATES OF BRAZIL)

Thirty-Year 8% External Secured Sinking Fund Gold Bonds
Dated March 1, 1922 Interest payable May 1 and November 1 Due March 1, 1952

Principal and interest payable, free of all Brazilian taxes, in U. S. Gold the office of
Blair & Co., fiscal agents of the loan.

Coupon Bonds in the denominations of $1,000 and $500, registerable as to principal.

THESE BONDS ARE NOT CALLABLE IN WHOLE OR IN PART

METROPOLITAN TRUST COMPANY, NEW YORK, REGISTRAR

SECURITY: These Bonds are to be the direct obligation of the City of San Paulo.
They are to be specifically secured (1) by a first charge on the receipts from the
sanitary and vehicle taxes, (2) by a charge on the transportation tax and the industry
and professions taxes, subject to prior charges on the 6% External Dollar Loan of
1919 and the 6% Sterling Loan.
The receipts, figured at the current rate of exchange, from the sanitary and vehicle
taxes for 1921, were reported at approximately $411,750, apd the equity in the trans¬
portation and industry and professions taxes was reported at $352,940, a total of
approximately $764,690.
The receipts from the above sources, similarly computed, at tb irrent rate of
exchange, are estimated for 1922 to be $861,890 as compared \ tproxima- "ly
$764,690 in 1921.

DEBT: The total funded debt of the City, both external and in rial, a pu
as of December 31, 1920, was about $15,210,500. This includes tl interna
figured at the current rate of exchange and the external debt a oi xchai
The assessed valuation of real estate in the City is reported a* approximately
$340,000,000, computed at par of exchange.
We are advised that the City has no floating debt.

REVENUES: The total revenues of the City in 1921, as reported, at current rate ot
exchange, amounted to $2,632,500 and are estimated at over $3,000,000 for 1922
figured at the same rate of exchange.

PURPOSE: We are advised that the proceeds of this loan are to be used in the
construction and improvement of streets, tunnels and the municipal market.

SINKING FUND: The City is to agree under the Loan Contract to pay the Fiscal
Agents, annually on April 1st of each year commencing April 1, 1923, the sum
of $137;931 (1/29 of the issue) to be applied during the succeeding 12 months to
the purchase of the Bonds at not exceeding par, but not to be required to be
applied td the purchase of an amount exceeding $138,000 of said Bonds annually.
Any unused balance at the end of each such 12 months' period is to be credited to
the account of the City.

CITY OF SAN PAULO: With a population estimated at over 500,000, this City is the
capital and industrial center of the State of San Paulo, which is considered the
most important state commercially in Brazil. Its settlement dates back to 1561. It
ranks as the second largest city in Brazil and the third in all South America. It is
the converging point for a net-work of several thousand miles of railway serving
the surrounding territory and adjoining states, including the noted coffee growing
sections of San Paulo.

Price 100 and Interest
All offerings are made "when, as and if" issued and received by us and subject to approval of counsel. Interim

Receipts or Temporary Bonds will be deliverable in the first instance.

Blair &> Co.
INCORPORATED

24 BROAD STREET NEW YORK
CHICAGO SAN FRANCISCO

All atahstics relating to foreign money and values, except where otherwi«e indi-lted, are expressed in terms of I", S. Dollar* at spprortmately
the present rate of exchange, vi*.. 1 milreia equals UVi cents. The average exchange rate for the five years H17-1921

wat approximately 22.40 cents per milreis. At r^r of exchange 1 tmlreii equals .>2.44 teats.

The statements contained to tkia advertisement arr based on information obtained partly by cable and iron offccial or other sources which *1
believe to be reliable, but they are not guaranteed by ua.

The entire above issue liarin <j been applied for, thin advertisement appears as a matter of record only.

MUNDS, ROGERS & STACKPOLE
28 broad smtiT

NEW YORK CITY

MARCH 1. 1922

THE COPARTNERSHIP EXISTING BETWEEN THE UNDER¬

SIGNED. EXPIRES THIS DAY BY LIMITATION ANY ONE OF THE

PARTNERS WILL SIGN IN LIQUIDATION.

FRANCIS D WINSLOW
H. PENDLETON ROGERS
J. THEUS MUNDS
WILLIAM STACKPOLE

MUNDS & WINSLOW
2 S BROAD STREET

NEW YORK CITY

>42 MADISON AVCNUC
N*W TOIIK CITY

WE HAVE THIS DAY FORMED A COPARTNERSHIP FOR THE

TRANSACTION OF A GENERAL BROKERAGE AND INVESTMENT

BUSINESS.
FRANCIS D. WINSLOW

HlMIIR NIK YORK STOCK tHCHANOt

J. THEUS MUNDS
MIMai* N«W TOIIK COTTON tlCHANtl

UIWRIM CHICAOO aOAftO OP T««Ot

MARCH 1. 1»2t

Wabash & Des Moines
Div. 1st 4» 1939

Wolff&Stanley
Tel. Rector 2920 72 Trinity PI.

Robinson (D. P.) 2d#Pfd.
Fajardo Sugar
Federal Sugar

FREDERIC H.HATCH & CO.
.4 B way B'gOrl220
JOSTON-CMICAOO-FHIIA - MONTMAt-PITTSSUIUJH

Chemical National
Bank

CLINTON GILBERT
t W*M Street, N. Y. Tf».

IVIAC ARTHUR & CO.
ftfvtnh(1 AVi" Ynrk I'or I ' n-<iy
29 Broadway Whitehall 0233

A«ounls Carried on

Cvriitnainc Marginal Basis

I
New York City

50-Year
Non-callable 4*/^ c Bonds

Due Dccembrr 15, 1971

Price 10434 and Interest
Yielding 4.27' c

are the cheapest long term coupon New York City
Bonds in the market today as shown by the following
quotations on outstanding issues:

Bid Asked Yi»'d
4 * July 1. 1967 104 . 105 4.25%
4 « June 1. 1965 104 \ 105 4.25%
4 * Mar. 1, 1963 104 , 105 4.24%
4! ,.* Nov. 1. 1957 104 104 , 4.24%
4 Mar. 1, 1964 99 100 4.25%
We recommend the purchase of New York City 4' '2«
due 1971 and will take in trade U. S. Government
Victory 3 %s redeemable June 15, *1922. at 100 and
interest, or any of the above New York City issues,
subject to supply.

The National City Company
Main Office: National City Bank Building
Uptown Office: 42nd St. & Madison Ave.

Off,in in mmt than :,0 t W<w i» lhii Until1 Stales ati4 Canada.

An advertisement in the Lost and Found columns of

THE NEW YORK HERALD offer# a real possibility of r*i

covrrinc yout lost property. T*ie;?Ij,r» *

¦-> b " r>r


